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as of December 12, 2016

Town of Greenwich
November 30, 2016

Market Value
($)

% of
Portfolio Policy % 1 Mo

(%)
3 Mo

(%)

Fiscal
YTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Total Composite 412,644,376 100.0 100.0 1.5 1.4 4.4 7.7 6.5 4.5 8.2 4.7
Interim Policy Index 1.3 1.2 4.3 8.0 6.2 4.7 7.9 4.6
Allocation Index 1.5 1.5 4.6 7.6 6.1 5.2 8.2 4.9
Financial Composite 325,236,837 78.8 78.0 1.9 1.1 4.9 8.0 6.2 3.8 7.8 4.6

Financial Composite Index 1.6 0.7 4.4 8.4 6.2 3.4 -- --
Total Domestic Equity 176,719,874 42.8 33.0 4.5 2.4 6.7 10.6 8.3 7.6 14.0 6.7

SSgA Russell 3000 Fund 175,695,330 42.6 33.0 4.5 2.4 6.7 10.6 8.3 -- -- --
iShares Russell 3000 ETF 1,024,544 0.2 4.6 2.5 -- -- -- -- -- --

Russell 3000 4.5 2.4 6.7 10.6 8.3 8.7 14.4 7.0
Total International Equity 47,538,534 11.5 16.0 -3.2 -3.6 1.5 0.6 -0.8 -3.4 2.9 -0.9

MSCI ACWI ex USA -2.3 -2.5 2.9 1.9 0.0 -2.3 4.2 1.0
MSCI EAFE Index Securities Lending Fund 31,280,881 7.6 8.0 -2.0 -2.8 2.3 -2.0 -3.3 -1.9 5.9 --

MSCI EAFE -2.0 -2.8 2.2 -2.3 -3.7 -2.2 5.6 0.7
Emerging Mkts Equity 16,257,653 3.9 8.0 -5.3 -5.3 0.0 5.8 4.4 -5.1 -0.6 --

GMO Emerging Domestic Opportunities Fund 9,622,644 2.3 -5.7 -5.8 -0.1 6.4 4.1 -- -- --
Allianz Emerging Markets 6,635,009 1.6 -4.9 -4.5 0.2 4.9 4.9 -- -- --

MSCI Emerging Markets -4.6 -3.1 4.3 10.9 8.5 -3.1 1.0 2.3
Total Fixed Income 84,055,639 20.4 25.0 0.2 1.4 4.1 8.9 6.9 2.9 4.3 4.8

BBgBarc US Aggregate TR -2.4 -3.2 -2.7 2.5 2.2 2.8 2.4 4.3
Loomis Sayles Senior Loan Fund 21,120,479 5.1 3.0 0.3 1.5 3.1 7.1 6.6 -- -- --

S&P/LSTA U.S. Leveraged Loan 0.3 2.0 4.2 8.9 7.8 3.4 5.0 4.6
Loomis Sayles Inst'l High Income (LSHIX) 21,693,711 5.3 5.0 0.6 1.5 6.8 17.7 13.5 4.4 9.6 --

BBgBarc US High Yield TR -0.5 0.6 5.5 15.0 12.1 4.2 7.5 7.4
Unconstrained Fixed Income 41,241,450 10.0 9.0 -0.1 1.4 3.2 6.5 5.7 -- -- --

Loomis Sayles Strategic Alpha 20,982,151 5.1 3.0 0.3 0.9 3.1 5.9 5.0 -- -- --
GAM Unconstrained Bond Fund 20,259,299 4.9 -0.5 1.8 3.3 -- -- -- -- --

3-Month LIBOR + 3% 0.3 1.0 1.6 3.4 3.7 3.4 3.4 4.3
Cash 16,922,790 4.1 1.0

Cash 16,922,790 4.1 1.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8
91 Day T-Bills 0.0 0.1 0.1 0.3 0.3 0.1 0.1 0.7
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as of December 12, 2016

Town of Greenwich
November 30, 2016

Market Value
($)

% of
Portfolio Policy % 1 Mo

(%)
3 Mo

(%)

Fiscal
YTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Alternatives
Real Estate 18,922,937 4.6 5.0 0.0 2.1 2.1 8.3 16.1 16.3 14.4 5.9

NCREIF ODCE 0.0 2.1 2.1 6.5 10.1 12.4 12.4 6.0
Clarion Lion Properties Fund 11,343,374 2.7 4.0
Landmark Real Estate Partners VII, L.P. 7,579,563 1.8 1.0

Private Equity 46,163,614 11.2 11.0
Cambridge Associates US All PE (1 Qtr Lag)

Private Debt 22,320,988 5.4 6.0
Private Debt Blended Index

Asset Class Tracking Benchmarks
BBgBarc US Tips TR -1.9 -1.8 -1.4 4.8 4.0 1.8 0.9 4.1
Bloomberg Commodity Index 1.3 4.0 -3.1 9.8 6.4 -11.4 -10.0 -6.2
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as of December 12, 2016

Town of Greenwich
Total Plan Performance Detail

Notes:
-Returns for traditional assets are net of fees.
-Fiscal year begins July 1st
-Some performance numbers are preliminary and subject to change.

-Audax Mezzanine III market value is based on reported 9/30/2016 value +/- Quarter-to-Date net cashflows - the Since Inception IRR is based off of 9/30/2016 valuations.
-Clarion Lion Properties Fund market value is based on reported 9/30/2016 value +/- Quarter-to-Date net cashflows.
-EIG Energy Fund XV market value is based on reported 9/30/2016 values +/- Quarter-to-date net cashflows - the Since Inception IRR is based off of 9/30/2016 valuations.
-EIG Energy Fund XVI market value is based on reported 9/30/2016 values +/- Quarter-to-date net cashflows - the Since Inception IRR is based off of 9/30/2016 valuations.

-Remaining commitments include recallable distributions.
-Private Debt composite is comprised of Audax Mezzanine III, WCAS IV, Oaktree Opportunities Fund IX and Monroe Capital Private Credit Fund II.
-Composite: Calculated by aggregating individual portfolio market values and cash flows. When compared to the allocation index, it measures the effectiveness of the managers.
-Allocation Index: Calculated by taking the actual asset class weights times the return of the respective passive - benchmark. Measures the effectiveness of deviating from the target
weights.
-Policy Index: Calculated by taking the target asset class weights times the return of the respective passive - benchmark (re-balanced monthly). Measures the effectiveness of Plan
Structure.
-Private Debt Blended Index: 50% Credit Suisse Leveraged Loan / 50% Bank of America Merrill Lynch HY 1-5 year BBB Constrained.

-The Current % of Portfolio allocated to Diversified Fixed Income investments and Cash as defined in the latest IPS voted on October 29th, 2015 is 24.5% (Fixed Income: 
20.4% and Cash: 4.1%) and 5.4% (Private Debt) adding up to 29.9% of the Total Composite.

-Gilbert Global Equity LP market value is based on reported 6/30/2016 value +/- Quarter-to-Date net cashflows - the Since Inception IRR is based off of 6/30/2016 valuations.
-HarbourVest Partners IX Venture fund market value is based on reported 6/30/2016 values +/- Quarter-to-date net cashflows - the Since Inception IRR is based on reported
6/30/2016 valuation.
-HarbourVest Partners IX Credit Opportunities fund and Buyout fund market values are based on reported 6/30/2016 value +/- Quarter-to-Date net cashflows - the Since Inception IRR 
is based off of reported 6/30/2016 valuations.
-Landmark Equity Partners XV fund market value is based on reported 9/30/2016 values +/- Quarter-to-date net cashflows.
-Landmark Real Estate Partners VII, L.P. market value is based on reported 9/30/2016 values +/- Quarter-to-date net cashflows.
-Monroe Capital Private Credit Fund II market value is based on reported 9/30/2016 values +/- Quarter-to-date net cashflows.
-Oaktree Opportunities Fund IX market value is based on reported 9/30/2016 values +/- Quarter-to-date net cashflows.
-Pinebridge PEP V market value is based on reported 6/30/2016 values +/- Quarter-to-Date net cashflows - the Since Inception IRR is based off of reported 6/30/2016 valuations.
-Private Advisors V market value is based on reported 9/30/2016 value +/- Quarter-to-Date net cashflows - the Since Inception IRR is based off of 9/30/2016 valuations.
-Welsh Carson CP IV market value is based on reported 9/30/2016 value +/- Quarter-to-Date net cashflows - the Since Inception IRR is based off of 9/30/2016 valuations.
-Welsh Carson XI market value is based on reported 9/30/2016 value +/- Quarter-to-Date net cashflows - the Since Inception IRR is based off of 9/30/2016 valuations.
-Welsh Carson XII is based on reported 9/30/2016 value +/- Quarter-to-Date net cashflows - the Since Inception IRR is based off of 9/30/2016 valuations.
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as of December 12, 2016

Town of Greenwich
Total Composite

Cash Flow Summary
Month Ending November 30, 2016

Beginning
Market Value Net Cash Flow Net Investment

Change
Ending

Market Value
_

Allianz Emerging Markets $6,980,447 -$6,082 -$339,356 $6,635,009
Audax Mezzanine Fund III $2,609,209 -$13,273 $0 $2,595,936
Cash $21,537,957 -$4,398,604 -$216,563 $16,922,790
Clarion Lion Properties Fund $11,343,374 $0 $0 $11,343,374
EIG XV (2011) $10,188,482 -$93,686 $0 $10,094,796
EIG XVI $4,632,207 -$191,459 $0 $4,440,749
GAM Unconstrained Bond Fund $20,383,312 -$12,662 -$111,351 $20,259,299
Gilbert Global Equity Fund (2002) $2,834,204 $0 $0 $2,834,204
GMO Emerging Domestic Opportunities Fund $10,210,253 -$9,142 -$578,467 $9,622,644
HarbourVest Partners IX - Buyout Fund (2012) $2,980,824 $0 $0 $2,980,824
HarbourVest Partners IX - Credit Opportunities Fund (2012) $986,064 $0 $0 $986,064
HarbourVest Partners IX - Venture Fund (2012) $2,648,401 $0 $0 $2,648,401
HarbourVest Partners X - Buyout Fund $364,024 $245,000 $0 $609,024
HarbourVest Partners X - Venture Fund $191,903 $90,000 $0 $281,903
iShares Russell 3000 ETF $979,703 $0 $44,841 $1,024,544
Landmark Equity Partners XV, L.P. $2,748,216 $136,243 $0 $2,884,459
Landmark Real Estate Partners VII, L.P. $7,579,563 $0 $0 $7,579,563
Loomis Sayles Inst'l High Income (LSHIX) $21,566,847 -$12,293 $139,157 $21,693,711
Loomis Sayles Senior Loan Fund $21,069,248 -$8,272 $59,502 $21,120,479
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as of December 12, 2016

Town of Greenwich
Total Composite

Month Ending November 30, 2016
Beginning

Market Value Net Cash Flow Net Investment
Change

Ending
Market Value

_

Loomis Sayles Strategic Alpha $20,931,168 -$27,771 $78,754 $20,982,151
Monroe Capital Private Credit II $5,444,396 $2,226,800 $0 $7,671,196
MSCI EAFE Index Securities Lending Fund $31,912,356 -$2,085 -$629,390 $31,280,881
Oaktree Opportunities Fund IX $9,902,281 $0 $0 $9,902,281
Pinebridge Pep V (2008) $4,393,774 $0 $0 $4,393,774
Private Advisors Small Company Buyout Fund V (2013) $7,290,131 $0 $0 $7,290,131
SSgA Russell 3000 Fund $168,177,072 -$7,208 $7,525,466 $175,695,330
WCAS IV $1,165,511 $0 $0 $1,165,511
WCAS XI (2009) $3,349,592 -$106,613 $0 $3,242,979
WCAS XII $4,462,371 $0 $0 $4,462,371
Total $408,862,889 -$2,191,106 $5,972,593 $412,644,376

XXXXX
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